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THE 'FINANCIAL SITUATION.|that the actual output of the Business
T TS : is greater than is ostensibly shown. Wit-
Although part of the time last week neas of the same sort is bo'rne:\ay the

akies were bright and temperatures were
fairly high over the greater portion of
the country rain fell most of the time and
cool weather rather generally 'prevailed,
and this fact served to a certain extentto
cast down the minds of those who have
been ardently hoping for the prevalence
of clear days and sunshine, chiefly, of
| course, on account of the beneficial effect
‘ {that it was known such conditions would
nlvnmedna.tely exert upon the country’s
tbusiness. But that such conditions as
ldid rule were not at heart regarded as
[un!avorable was amply attested by the
ir'haracter of the movement in both the
etock and grain markets. While every-
body would rejoics for superticigl reasons
yin the quick coming of warm and sunny
| weather it i3 yet undeniable that just
such weather as has recently been diven
{to us is that which will prove to be the
best in the long run for the country's
crops and for financinl affairs. It raust
not be forgotten that up to a couple of
| weeks ago the rainfall over the country

country's bank clearings and othér regu-
lar indicia of the kind. It is obvious that,
| even allowing for the enlargement, in the
operations of our local Stock Exchange.
business over the country, if not as great
as it was at the height of the boom period
in 1907, is yet better on the whole than it
w as in 1908. The question naturally asked
therefore, by those’devoting a greater
or less amount of their attention to the
courae of the security market is, What
will ba the state of tha country’s business
when the orders for the “big lines® of
finished materials from the railways and
other purchasers of the first rank begin
to pour in on the country’s manufactur-
ers? That they are certain to come is
undisputed and that they cannot be de-
layed very much longer seems hardly
less plain.

It is admitted that, taking an average,
stock market prices at present are high;
and yet they cannot be said to be high,
ar at least many of them cannot whén the
for the last eight th till consid- essential facts of the situation'are prop-
or the /ast eight months was stlll 0o T’h‘mrorly considered. A price »f $189 a share
dsﬂuoucy has now been made up and the f fziptu;?: ‘l:::#k common stock is high
{ additional supplly of mms;l-xre m‘nl be re- Railroad Company is earning 'n the neigh-
'_?'"de‘?' in no ot ‘eh" way t "'" 8 i ‘d”’;'"g' horhood of 23 per cent. upon the selfsame
| Travellera over the agricultura ; 18UrACY | ommon shares, or considerably more than
| say that while at the first glance the win- ), Lo ", 5 0 dividend upon them.
'wr wheat crop looks thin in certain dis- How can auoh a atodlk as thia:be sald io

"”C'“ ‘:9 wmth:r has been such a‘:.;o be dear from the point of view of the in-
rause the roots of growing grain to strike vestor? United States Steel  common
! deep into the ground and that it is evi- ? . W
dent that warm weather when it does come stock is high, strictly considered at its
l present quotation and dividend rate, but
|

::.],ly] :;?;r::::ge*:’s :ez;(’:z ;::r:\l:l‘s::rt“heé an amount nf_money equal to the entire
bést wiy for the comi and. spring wheat market valuation at present of the United
planting later on. The entire aspect of States St.eel gommut ahar"es has .boen ks
the agricultural situation can be de- pended in recent years in the improve-
scribed as no other than propitious, and ment-of the ‘{al"e of the Unite_d States
it was because of increasing ev ld'encas StsebCarporstion prn;.mrty. the juat con-
of lhm quite aside from the operation fidence of the people in the management
of Sther so-called “technical” causes of the coucern )".m hecome 80, great that
that the sensational decline in the wh«at: the average holdiug of stock R leas
i m;arkot last week Wu“‘d"“ The truth is than 100 shares, ‘und although in the pres-
th i\t we are having this year for the first ent J.mar the profita pehLon of the il
“m" in & number of years & Veritable tion's output of ﬁnwhed.steel ".l“ un-
| old fashioned spring season. For a long dnulfte(.ily be Iess than it was in 1908,

: yet it is the belief of those having the
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! time back the tendency of nature has been | bent reason: to e informed that this:1oas
seemingly to shorten the weeks usually | | in profit per ton will be made good as re-
{ occupied by traditional spring weather, [gunls gross amount by the enlargement

| so that summer has followed upon the : ¢ ;
I heels of winter with celerity. The brief | f the Steel Corporation's total business

transition has not always proved to b
the best thing from the point of view of |
| the farmers, for reasons that are obvious.
f Now the customary order in these things |
is being followeel, and thereis substantial |
'grmmd for joy thereat. The collapse |
of Mr. Patten's wheat corner in Chicago, |
| which was partly hrnught about by the |
anhsumtml improvement in crop condi- |

the expenditure of money upon the con-
| struction of plants have, in other words,
placed the Steel Corporation in a position
to turn out its wares in bad yearsat prices
that few other competitors can meet,
but which yet afford a profit. So too
in respect of other railway and industrial
| properties where the advance in the

o in the present year. Yearsof economyand |

but the Union Paaoific|:e2

I

|

| market price of their securities that |

A . to which reference has been madae, !
[ tions, to which refere {has taken place recently has ex-|
was the most prominent occurrence of | | .
cited some animadversion, the fact!
| the week from a financial point of view is, as will be found upon examina |
and perhaps contributed not a little to ! L
HEparhap g tion, that in a greater nuinber of |

| tha more cheerful feeling regarding the
stock market. The upshot of the afTair|
makes it highly probable that “deals” of

| the kind described will be far less fre-

| quent in the future than they have been

cases than is supposed the advance has
been based upon sound legitimate business
reasons and that eriticism concerning the
matter rests upon lack of information.

RN

!in the-past; .mhnugh they have been As the week closed sigpns that have for

ra long time been gathering ran into a
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Issue Letters of Credit
- Available Throughout

| growing less and less in number in recent
| years. The failure of these schemes
'ia becoming due not only to essential
 financial dnd economic circumstances

tbut to the increasing npprvnhrmm' eyl | situation did not at any time in the week
rounding all such operations. Some- | | sarve to do more than slightly hold in
thing of the same public disfavor is no\| Heok an advancing tendency on all the
I doubt visited more often than it used "‘. Biiropean murkels, whars an alle;»dax\ce
| be.upon simjlar transactions in'the,stook | of money is producing very much the same
| market, although here there is no attempt | financial resiults as those witnessed in our
"; l!?( Ta\:“. ;he A"'.-'(‘;:k"f ttl;.:tue g“mnw |own country. At home, aside from,‘ the
LY KO NeIRario b koY ANY COTDAL | reaking up of the wheat corner, the an-
[in grain will ever be attemgpted again
| while the Congress of the United States
is in sessionn and while it is possible to
jat least place a check upon such efforts | . o upon
| by suspending the duty on imports: Ufls.ﬂ'ﬂll' 000 'colluteral
'fr;odsmﬂs All this is to be observed, .
| While at the RS time emphasizing’the during the week. Mention must be made
| fact that grain must be expectod to sell | hawevess of. the. succeasfils Gonolibicn
| at comparatively high prices in this coun- of the St. Louis and San Francisco's bond-
Ll ‘"S O 0 'g el L ing arrangements, which has served to
| populatiofi of the country has increased place the company upon a solid basis

between the employers and the em-
’plnve\\q in the anthracite mining region
were at an end. The Turkish political

trust bond issue

'

5 e increase e | : - : eIt
out of proportion to the increase in th | a8 regards maturing financial obligations
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i whe anc .
;:" "”'" tion of ]h at d'"d ;“:": ¢ r:li there | g . o period of several vegra to come:;
; g ustion ¢ - < &
i “i"" "' B OA ": lbrl M9 “; '“; a8 Te- | ind among “notable events” of the week
Fe ot v . o | :
gards wheat production in what was pre-{ 0" 00 e be included the

0 ; ost fertile districts i o .
\ e r;»lphﬂm ;"(;m lf‘r:;l udalr:&“q‘:\ 'l"‘) 'h“ | statements of railway monthly and weekly
and. was decla yed age ) & b

| htful X A s i l‘rarningﬁ that were frequently reported
; A > ao ! . :
("'"m i '”. “'““f“'. (;" L) AL It MU and which tell uniformly a story of ex-
> . ansive  agricult ! ;
the problem o - Antensive: agriculiure fo, L gine gperations and of business hope
would eome to be in titne the greatest

problem confronting the people of the and aontidencs,
United States, and it is manifest that the |
day that this problem must be answered
| is now a good deal nearer at hand than
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[pmvncal certainty that the difficulties |

nouncement of the modificationalong lines |
of lessened requirements of the restrictions |
at one time placed by the Public !servmel
the Erie Railroad's |
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